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We offer

A Public Utility

Ist & Ref. Mortzage 30 Year
6% Sinking Fund Gold Bond
De

To Yield over 7.507

Eoarnings for current year
to Auvgust 3lst over 2V
times interest requirements,

Details upon application

Hambleton&Co.

Established 1863
BAL.MORE NEW YORK
l.l:ll ADELFHIA

WASHINGTON
Specialists in

Foreign Bonds

Argentine Gov.4s & 5s, all issues
BrazilianGov.4s5,43,5s.all issues
Belgium Gov't internal 5s

British Gov't 4s & 5s, all issues
Chic.,Milw.& St.Paul Franc 4s |
Central Pacific Franc 4s !
Chinese Gov'tReorganization 5s ‘

French Government 4s, 5s, 6s
Italian Government Cons. 5s
Mexican Gov't Cold 4s & 5s
Republic of Uruguay 5s 1919
Province of Buenos Aires 5s
State of Sao Paulo 5s 1944
State of Sao Paulo 8s guilders

PYNCHON & CO.

Afembers New York Stk Irchuange |

111 Broadway  New York

Telephone Rector 970
LONDON LIVERPODL

——

PARIS

PRIVATE WIRES
to principal cities Unit:d
States and Canada.

f— |

Municipal Bonds |

A comprehensive service to indi- l
viduals and institutions through-
ecut the United States in the |
purchase and sale of Municipal
Bonds.

Union
ATIONAL
ORPORATION

Sixty-seven Wall Street

NEW YORK l

Teleaphone Bowling Green 646

II

S
,@ ). BONDS

Municipal .
Railroad !
Public Utility .
Industrial i

|

|

HARRISON, SviiTH & CO.

INVESTMENT SECURITIES ||

121 SOUTH 5TH STREET
PHILADELPHIA

NEW YORK TELEFHONE—
BECTOR 1043

in the

We Are Interested |
:, Following Bonds

] U. 8. Treasury Cfs. Ind.

| Aluminum Co. of Am., 7's
: Consolidated Gas §'s 1921
| Pub. Ser. Corp. N. J. 7's
Brazilian Lt. Tr. 6's 1922
Ohio Citles Gas 7's 1922
Utah Securities Corp. 6's 1922
Southern Indiana 4's 1951

1925

1922

Inquicies T

L Unlisted Department

fed

Josephithal & Co.

s Members New York Stock Erchange
120 Broadway New York

Tel. Rector 5000 b

‘BIG PHONE OFFERING

| Natlonal Bank, Hannnhs, Ballin & Lee,

| ¥ield

| November 15, 1921,

| honds ars exempt from Federal incoma

| ings bank and trust runds in New York,

| credit bonds assets officlally estimated
| at more than §40,000,000,

| plated,
| more than $20,000,000,

| clowed first mortgage on the bullding,

| 7. 105,

| 1981,
| They are exempt from Federal Income

SUBSCRIBED 6 TIMES

Average Bond Prices

November 15, 1921,

Tues- Weel
dny. (‘lmn:e. Ago. Dec.31.
10 Hails RN H08 TR 7348
" Indusirinds . 02,41 2.3% 86,13
5 Pob, Util.. 7343 72.30  40.87
5% Foreign ... 99,08 .1 B0 Ho.H2
S0 Boods . 85,50 -H.03  83.40  T8.35
BOND NEWS AND NOTES.
South Dakotn Bond ONering.

ite of South Dakota, al & seml-
privite sale yesterday, contracted to
deliver a new jasue of §6,000,000 of its
Gl por cent. bonds for highway cons
struction and rural credit purposes to
a syndieats hended by the Guaranty
Company of New York and including
the*Bankers Trust Company, the Trving

The &

Stacy & Braun, Willlam R. Compton
Company, Ames, Emerich & Co., Remick,
Hodges & Co., the Wella-Dickey Com-
piany of Minneapolls and the Misslssippl
Vulley Trust Company of 8t, Louis,
The bonds are offered at prices to
5.20 to 5,15 per cent., according to
thelr maturities. Tha issue comprises
$1,000,000 of highway bonds, dated
and due on January
2, 1931, and $5,000,000 of rural credit|
honds dated December 1, 1821, and due |
$500,000 annually on December 1, 1932,
to December 1, 1841, inclusive. 'The

taxes and are legal Investments for sav-

Conneotleut and other States. The State
holds In trust for payment of Ita rural

Ontario May Borrow Here,

Ranklne discussions held [n Toronto
on Monday may lead to the entrance
into this market of the province of
Ontarlp to borrow §16,000,000 on a new
bond issue, although the province's prime
neads do not occur until March. Bankers
here look for thelr flotation in about
three weeks, There has been sold in the
United States by this provinee upward
of $0.000%0 of new securitles, and
the present proposals, If carried through,
will make w total of §456,000,000,

#12,000,000 Realty Loan.

The General Motors Bullding Cor-
poration, a subsidiary of the General
Motors Corporation, has sold to 8. W,
Straus & Co. §12,000000 of ita first mort-
gaga T per cent. serial bonds, maturing
eerially in 1922 to 1846, Inclusive. They
are secured by the corporation’'s new
office building in Detroit, Mich. That
structure, which hasa just been com-

BONDS IN STOCK EXCHANGE
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represents an  investment of |
It occuples an |
entire block, 300x500 feet, and is fiftesn
utarles high. The loan represents one of |
the largest real estate mortgages f"\‘l"!"l
rocorded. The bonds constitute a direct

land and equipment and are a first lien
on income from the property.

Pennaylvania Asks Didw,

Bids will be received at Harrisburg,
Pa., until neon of November 22 for
§11,200,000 of serles D of the Common=
wealth of Pennsylvania's fifteen to
thirty vear 4% per cent. bonds, due on
December 31, 1036, to December 1, 1961,
Inelusive.

Hobhoken Issme Offered.

Barr & Schmeltzer and I, L. Allen
& Co. are offering $321,000 of € per cent. |
improvement bonda of the ecity of
Hoboken, N. J., to yeld 5,26 per cent. |
Of the lssue, $250,000 is due on Octoher
and $71.000 on November 1, 1026
The honds are legal investments in
New Jersey and Pennsylvania.

Akron Honds on Market,
Midredge & Co. are offering $365.000 of
the & per cont. funding bonds of the elty
of Akron, Ohlo, due on Nevember 1,
at o price to yield 496 per cent.

taxes and are considered legal Invest-
ments for =avings banks and trust funds
in New York, Massachusetts and Con-
necticul

Another 011 Flotation,

Tha Amerlcan Fuel O} and Transpor-
tatlon Company, Inc., ls offering $1,000,-
000 of its five your 8 per cent. convert-
ible collateral trust sinking fund gold
ponds, The proceeds of the offering will
be used principally to earry out devel-
ont worlkt In Kentucky, In which the
pany has 4,500 ncres of provan terrl-

Albany Bonds on Sale.

Sherwood & Merrifield announecs a new |
frsue of $106.600 registered 6.256 por cont.

bonds of the alty of Albuny, N. Y., ma- |
turing In 1022 to 1841, Inclusive. |
Way to Heplnee Mortgoge.

The designation “Aret and refunding |
sinking fund hond"” implles that the bond

n first mortgnge on certain property
or It will In time become a firet morts
gage through the refunding of sxisting

first Mene. The term “refunding” indl-
cates, of oourse, that the lssus s In-{
tended to replaees other morlgages as |
they maturs or as the company lssulng
it daslrer to retire them. The “sinking |
fund” part of the title means that the |
irdue hr n sinking fund which providoes
for the payment of speclfied sums at |
fixed times in retiring part or al] of the

Innue befora (ts matority, |
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1921, 1920. 1919,
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INVESTMENT NOTES.

Indiann Steel First Os,

A long term Industrial Investment
ylelding about 5.50 per cent, can be
found in the Indiana Steel Company's
first Gm, due In 1962. They are guaran-
teed, principal and Interest, uncondition-
ally by the United States Btesl Corpo-
ration's  indorsement, The entire
$20,000,000 In stock of the Indlana Bteel
Company Is owned by the steel corpora-
tion, and its plant is leased to the Illin-
ols Bteel Company, which Is controlled
by the steel corporation. The bonds
are secured by a first mortgages on the
Indlana Steel Company's plant In Gary,
Ind. The bonds are redeemable at 106
and interest on any of their Interest
dates on six weeks' notice., They ware
effered originally for 1013, and have aold
for as high as 106. Their current quota-
tions are around 93,

Kansan Clty, Fort Scott.

The Kansas City, Fort SBeott and Mem-
phis Rallway Company’s refunding d4s,
due In 1046, are secured by a direct
mortgage on what s considersd the most
valuable purt of the 8t. Louls-San Fran-

elseo wystony, At current prices they
yleld about 7.10 per cent. They are
guaranieed, but not assumed, principal

and Interest, by the Indorsement of the
Bt. Louls and San Frandlsco Rajlroad
Company, which owns the entire capital
stock of the Kansas City, Fort Beott
and Memphis. The Iatter's lines are
leased to the former until 2000. The
bondg are secured by a first llen on
124.32 milva of road, s second llen on
770.88 miles and & third Men on 26,18
milex. They are secured also by deposit
of collaternl. There are outstanding
| $36,541,000 of the bonds, The highest
price reached by them on the New York
Stock Exchange in recent years was
§7%, which coatrasts with current quo-
tations of around 818

Portiand Electric Ba.

The Portland (Ore.) General Electrle
Company's first 53, due In 1985, yleld
nearly 7 per cent. at thelr ecurrent
ouotations of around $3. In 1818 they
#old on ahout a 4.90 per cent basls, In
1908, a year after thelr original offering
the company was absorbed by the Port-
land Railway Light and Power Com-
pany which assumed the Portland
General Flectric Company’s debt. There
are outstanding $7,624,000 of the bonds
and their mortgage is closed. They are
gecured by a first mwortgage on a
water power station on the Willamette
River at Oregon City, Ore., with T
mores of land and riparlan rights for
three and a quarter miles and 600 ad-
ditional acres in Clackamas County,
The bonds are secured also by a first
mortgage on two steam stations and
three substations, (ranemisslon lines,
&o, The Portland Electric Company's
earnings sre Included In those of the
Portland Rallway Light and Power Com-
pany. The latter company reported
gross of $10,064,468 and net of $,227,148 In
twelve months ended on August 81, eon-
trasted with gross of $9,042,289 apd net
of $2,801,%51 in 1820. The bonds are re-
deemable ns o whole at 10T% on any of
thelr interest dates. A sinking fund pro-
vides 1 per cent. annually of ocutstanding
bonds to be applled to their purchase
or redemation nt not more than 107Y%
and Intefest. The original offering of
the bonds was made at 103% and the
highest price for them In the open mar-
ket In the last five years was 10 The
{ssus underlles the Portland Rallway
Light and Power Company's first Ba,
due in 1842,

Wentern Paclfic First Ba.

The Western Pacific Rallroad Com-
pany's first bs, due in 1046, appear to
be selling out of line. For example
those bonds which are secured by a
first mortgage, are selling on a level
with the Wabash second Gs of 1825,
The Western Pacific bonds yield about
6% per cent. to maturity and the
Wabash bonda yield about 6% per cent.
That discrepancy was more apparent
laat week when the Western Paclfic's
first Ga were selllng for 81% and the
Wabash second B8 for more than a
polnt  higher. The Western Paclfic
firgt B8 are secured by a first mortgage
on 1,011 miles of road, the total owned,
and equipment, terminals, &c., and all
other property hereafter acquired by
the company. The Western Pacific has
been showing very poor earnings in
recent years, but signa of Improvement
in the company's affairs have been
noted of Iate. The company’'s monthly
reports show a recovery from the com-
bined effects of the Pueblo flood and
competition of the Panama Canal. The
bonds have sold as high as %0 In the
Inst four or flve years, They are re-
deemable at 100 and interest on any
date.

California Gas.

A public utility bond selling conald-
erably below f{ts redeemable price is
the Californla Gas and Electric Cor-
poration's unifying and refunding sink-
ing fund 68, due in 1837. The bond
at present market quotations, around 91,
yields a little lesa than 6 per cent. It
{s redeamable on any Interest date at
110 and Interest, and has sold in the
open market as high as 101. 'The
{ssue, assumed by the Pacific Gas and
Eleatrie Company, I8 secured by a mort-
gage on all the Pacific Gas and Electrio
Company’'s preperty, except the caplital
stook of the San Prancisco OGas and
Electrie Company, subject to the gen-
ernl and ocollateral trust Gs, due In
1933, and bonds of constituent com-
panies. The property Includes twenty-
two hydro-clectrle and steam generat-
ing plants, 2,266 miles of transmission
lines, 1156 miles of underground condult,
5,581 miles of distribution lines, eighty-
four ressrvolrs, twenty gas plants and
2996 miles of malns, It is also a mort-
gage on the entire strect rallway syms-
tem in Sacramento, embracing 43.9
miles of track, valuable water power
righta and new developments, Tta
operations extend to thirty-three coun-
tles in Central California, and eover an
area of more than 47,000 square miles.
The company supplies light and power
to ahout 180 communities, gas to fifly-
six and water to twenty-one, They in-

7 | elude S8an Francisco, Oakland, Sacra-

mento and Fresno,

N. Y, Central and Hudson River,

A rallrond bovd that has lagged be-
hind the list Is the New York Central
and Hudson River Rallroad Company’s
thity year gold 4s, due in 1834, At
ourrent prices 1t ylelds a littla less than
8 per eent., while other honds logal for
savings bank Investment, vield 6 to
6,40 per cent, These bonds were made
legal In New York State only a short
tima ago. They are secured on maln
line track between New York and Puf-
falo. The 1ssue s assumed by the :'Wr?

iid
bonda are listed on the New York Stock

COTTONSEED OIL.

Pre
|. Hieh, !.«w Clone, l.’:lon.
‘sn To

£.00-
4 18 1

Exchange and have sold as high ns!
1028 In  the past,
FOREIGN INTERNAL BONDS.
Loans not fasued In  Amerlean  dollar
valuos:
Rate, Due. Bla, Ask.
Argentine (unlist) 8 Bept,. 108 70 78
T;lll umvtmmn nh. b lll'nl.. fmaﬁ aﬁ
ritln tory. .. an
Hrll -E % Feb... 1020 385 505
exvussers Dwee., . 1027 &0 B0
“nnllh; Oet... 1 Bhg 87
Noav. e 87 N!!’
Dev. . gg‘l’ m 2%
Jletory... B  Option 1031 55  ©#
Fronelh Loan...... 5 Optiop 1034 45 44
French Loan Pre. & Ianued lll-‘l? a1 64
Prench Lomn,,... & Optlon 1081 66 07
taly Trens....... 5  April., 1026 3891, 404
taly War l.oan. vedene wnve 92 0
"wlotna (Hraztl), 4 an
Tun. Jtub. ' de P& A 3',6 Feb... 1020 ¢ M

|

Investor and Bond Trader

NOTE:

advertisements a

Hmld will fnm;ﬁa? description
on request
also will submit suggestions to meet individual investment requirements,

‘?Wlﬂ

the columns of The
Bonds advertised. They

Kings County
Elevated R.R. Co.

1st Mtge. 4s, 1949
Price to yield about 6.90%

W2 Carnedic Ewen

Ingestment Securities
2 WALL ST.—NEW YORK
Telephone— Rector—3273+4

BONDS WORTH BUYING
ﬂﬂ,ﬂz Evanasville, Indianapolis

an extramely imy
vision of the New York Central System.
on extensi in

ve
Haute, and on all equipmont awned.
1014 & Int.— d 6.905.

Special circular on reguast.

R.AYMONI: M. SMITH & Co.

Securities
43 CEDAR STREEY NEW YORK
Telewhone 8723 Johw

Facts Regarding
British Government
Internal Loans

We' are uest to
furnish full e reearding

any British Government security.
Inguiries Insited

A. B. Leach & Co., Inc.

Irwestrrent Securilies

62 Cedar Street, New York
Chicago Fhllacel paks Boston

Ho., Kansas & TexasRy.
All Issues

Hocking Valley Prod. 5s
Lehigh Valley Coal Sales

w2C-ORToN a®

54 Wall 5t.)N.Y. Phone Hanover 9690-9697

GERMAN
INDUSTRIALS
Correspondence or personal call inoited
F. B. Warren & Co.
44 Beaver St., New York

Tel. Broad 7626.
Philadelphia ~ Cincinnati  Milwaukes

NATIONAL
BANK STOCKS

AS INVESTMENTS
Request Circular A.60

Established 1888
BroaBway, New Yomx
Boarom CHiCAo®
FROVIDENGE POATLAND, ME, DeTROIT

What Is the
Investment Situation?

Send for this forecast of
the future of invesiments

ROBINSON & CoO.

26 Exchange Place New York
Members N. Y. Stock Exchange

WE HAVE
ORDERS IN

American Pr. & Lt. 6s, 2016
American Gas Elec. 6s, 2014
Invincible Oil 8s, 1931

Lehigh Pr. Sec. 6s, 1927
Mountain States Pr. 5s, 1938
Standard Gas & Elec. 63, 1935
Susquehanna Silk Mills 6s,'22-"25

KIELY & HORTON

40 Wall St, New York
PHONHES JOKN @J30-~4I54

Bonds, Notes and
Preferred Stocks of
ConservativeQilCompanies

—

Anflo-l\nnrlun 0il 7s, 1925
Gulf

7s, 1933
Humble Oil & Ref. 7s, 1923
S. 0. of N. Y. 7s, 1925-1931

Galena Signal Oil 7s, 1930

—

CARLH.PFORZHEIMERACO,

Dealers In Biandard 01l Securities
85 Broad 5t. Phones 4860-1-2-3-4 Broad

Alabama
Great Southern
Railroad
Stocks

Telephone, Broad 3500

Spencer Trask & Co.

25 Broad Street, New York
ALBANY BOSTON CHICAGO
Members New York Stock Exchange.

Members Chicago Stock Exchange.

Foreign Government
Dollar Bonds

higher " yislds which lmu.md.
from the p&l.lntl
t.hnn world's s tost mc?n ns.

Quotaﬂmmrltuul.

Everett Rich &Co.
Members of N. Y. Stock Exchangs
15 William St. New York

Telephone Broad 7280

Long and Short Time
INVESTMENTS

CANADIAN

SECURITIES
Bought—Sold—Quoted

—

J. H. HOLMES & CO.

Members New York and
» gh Stock Exchang
61 BROADWAY, NEW YORK

Tel. Bowling Green 6489
Union Bank Bidg., Pittsburgh

Direct Private Wire Connection.

e —

LIBHIRAY
BIONDS)

L. A. HUGHES & CO

Semi-Monthly
Investment Circular

———— Lists Many Attractive
B-0-N-D-S
HENRY CLEWS &C0. | ;. . canmnr & co.
11,13, 15, 17 & 19 Broad St., N.Y. Mombers New York Btock Bxchange —
b2 Broadway Phone Broad 1639 " ”~ e
Foreign Government Bonds sznml ﬁu;
SHOULD ' OWN ncome Taxes
S b S B et 5 | (e T
whnnm tunity due to e Travaiiag ow a anosga’ ean.
?&%ﬁ Foreign Exchange Explained §% Schosl Bende
capy seni on a handy pockeb booklss tog Due Sept. 1, 1951
Bl "2 et p ki
Ask for bookiet Ra—IFs gratis Price upon Application
Pa:ﬂPlu%&Ca Wra. H. McKenna & Co.
"“"d“,., e Bociing Gree 1100 .;;‘,1?-5 s e | WATKINS & CO.
i Palageishis Ba  PewronTN. ¥ AL %l e
BONDS e g
$18,000 1 you are interested inthe bonds | Grant Parish, La.

Rocky Mount, N. C.

Due July, 1923 to 1926
To Yield 6.25%

J.S.Bache & Co.

Bond Department
42 Broadway New York

of any of the following countries, we
ahall be glad to send you informa-
tion covering
—description of security
—interest and maturity dates
~—denominations

—-ﬁdunpﬁm values, etc,
Dll;i- |
G!. !tih'n Nww:nj
Sweden

M Greece
Denmark  Holland Se. America

Ask for Clreular H401

HUTH & CO.
30 Pine Street, New York

Teiephone John 0214

5%
Road Dist. No. 9 Bonds
Due 1924—1955
Price 6% to 614 Basis

Lawrence Chamberlain & o

One Hundred and Fifteen Broadway

Federal Land
Bank Farm Loan
4.8 and 5s

All Issue:

Bought — Sold — Quoted

GHAS. E. QUINGEY & CO.

Members New York Slock Exchange
14 WALL ST, NEW YORK
Telephone 2801 Rector

Bertron, Griscom

& Co., Inc.

Investment
Securities

40 Wall St.
New York

Land Title Bldg.
Philadelphia

Why investors should purchase
Long Term Bonds
in preference to
Short Term Bonds

at this time, explained in
a special letter.

Copy upon request

C. A. M. Stine & Co.

20 Broad Street
Rector 8365

To yleld over 614% to Maturity

Wilson & Company

First Mortgage io-—l“l

direct abligation nf 'llth
Ihnlmh l‘klng

n'.“ri:uu: 1.!&. N'mr ‘rm lnd
X!

( Hicago
Write fv Jurther details

BB O

115 Broadway New York
Telephone Rector 5150

&

Empire Gas and Fuel
Company
8% Five Year Notes
Interest earned sev-

eral times over.
Valuable conversion
privilege,

Write for Letter Y.3
Henry L. Doherty & Co.
Bond Depariment

60 Wall St. New York

All BONDS of

ARGENTINE HOLLAND
AUSTRIA HUNGARY
BELGIUM TTALY
CHINA JAPAN
FRANCE MEXICO
GERMANY ROUMANIA
GRERUE RUSSIA

Rought—Sold —Quoted

Jmmeﬂ&ullwan

TR
44 BROAD STRELT, NEW YORN

Tel. Brosd 1730-4; 71304, 0334~ 5




